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| I Stock Market Liquidation

'FINANCIAL NEWS
f

:In Last Honr Vielent Break in'

Extends Through List. i

HITS MARINES HARDEST

Motors Make Fair Resistance
and Money Situation Is
Not Changed.

While no one had expected the stock
;rrmrkat to attempt anything like a rally
|u long ds so many weal spots re-
|mntno¢ to be unecoversd In indlvidual
|groups, It was equally surprising to
| Wall Street vesterday te see stocks
Ehreak =0 viplently in the last hour. The
| expectations had been that the traders
| would continue to uncover thess spe-
iclal:;ea with the ald of mlscellaneous

solllng and a certaln amount of real
| liquidation, but no one had looked for

|
|
[
|
|

| this to sproad to the general market as

ilt did vesterday. However, as thess 1s-
| sues began to weaken one after another
| the liquldation gradually spread to the
!whnln market, and in the laat hour
| stocks were llterally thrown overboard
|wnhuul the slightest regard for value,
11. was the most urgent liquidation that
| has been witnessed thus fur, and there
was absolutely no discrimination what-
ever between various groups of stocks,
as has been the case heretofore, Even
the high grade rallroad stocks, which
have been consldered Immune from the
selling, went down along with the rest.
The broad facts In back of the market
were much the same as they have been
all the way along, and there was no
question as to assertions made in com-
mission house circles that many stocks—
in fact, the great majority—were salling
below what they were actually worth.
But against this there was absolutely no
buving power whatever, except in =0 far
as bargaln hunters were concerned and
such support as was put into the market
by bankers in an attempt to stem the

4000 to 4010 John, 30 Wall 8t., N, Y. | tide. There was no doubt either in the
inds of vative people that at the
low prices stocks have dil ted the
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worst that can happen In the trade re-
adjustment, but just as the market al-
| ways swings upward too far in the midst
of the enthuslasm of a bull campalgn,
s0 it always swings downward too far
in the midst of a wave of pessimism
such as (8 now sweeplng the financial
nity. As Indicating that the mar-
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wmumm EXCHANGE.

Bustained liquidation of exesptional
e and execution of a myriad of
stop orders for long account were

chisf factors In vielent declines [n all
during yesterday's Consolldated
Exchange trading, Well distrib-
losses In active lssues were 3 to
mors than 8 per cent, the majority of
dropping to new lowas of this
3 There were moderats ralliea in
nere actlve shures during the final
qunkter hour, but a consideruble part af
thi list finlshed at or close to the day's
lows,
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ket was overdoing the pessimism tha
averages at the close last night had not
only cancelled the entire progress In
the bull campalgn last year, but had
gone several points below where that
campaign had started.

Frobably the most disheartening thing
to Wall Street yesterday was the man-
ner In which the high grade rallroad
stocks wera thrown overboard regard-
lessly. Reading, which had been one of
the backbones of the whole market, broke
about 6 points (n as many minutes in
the last hour, and along with Reading
came an outburst of selling In the entlre
raliroad ls=t, of high priced and low
priced lssues allke. It was mainly in
the industrinl shares, however, that the
firewords ocourred, The story thatalarge
export house was In financial difficulties
persisted In splte of the fact that it had
been officially denied, and this naturally
led to another wave of selllng in the
shipping shares, which were really the
hardest hit of all. The steel shares
likewise gave way In the downward
movement. In fact, there was no group
whatever that did not give some ground
vnless it could be gald that the motor
zhares offered falr resistance. Chand-
ler Motors was one of the shining spots
Ir thls group, but against such strength
there was heavy selling of Studebaker
and & number of others,

There was no change In the money
situation, and it probably would not
have made much differsnce anyway if
money had got cheaper. Thes market
snowed on the preceding day that stocks
would pay no attentlou to money, any-
way, 80 no great amount of attention
waa given to that subject yeasterday.
The rate for renowal was the rame as
it had been during the earller part of
this week, but the rate did not slide
off, as was the case Thursday. It held
at 9 per cent. all day, although there
seemed to ha plenty of money avallable
all day., While money dild not get
materially easler yestarday, thers s
expected to he a ray of hops in te-day's
bank statements. Tt s expected that
the deflcit in the loecal Clearing House
statement wiil be wiped out, and that,
moreover, therse will bs a substantial
Improvement In the reserve ratios of
the local Faderal Reserve Board, The
forelgn exchangs markats wera falrly
ateady throughout the day, but the de-
eline in grain and cotton continued.
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2 |30 7| 6800jCuban Am Sugar.......| 33%) 331 25 | 20%| — & 5%| 6%| ..| 500/Shattuck Arla Copper...| 81 il — 1 |plled by the Jron Age, exhibits 76.20 in |
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HESITATION STILL
MARKS BUSINESS

\-'n-rluué Industries Report Pro-
giressive Curtailment as Old
Orders Are Filled.

Hesitatlon and walting contlnue to
mark the country's business, even at a
tima when normally it should bes ex-
paniing in volume.

Progressive curtallment iz belng re-
ported from varlouvs Industries as old
orders are filled, because new business
is not coming in at anything like &
normal pace. Price reductlons and
copler weather, however, have tended
to stimulate buying in certain favored
sectlons during the last week, accord-
nig to trade reviews, but trade Is still

far behind that of a year ago.

“At a time when business should
normally be expanding In  volume,"
saya Dun's Review, "the situation s
characierized by hesitation and wait-
ing and in some directions the restraint
on opeératlons ls even more apparent
than formerly, Whila the change from
the Inflation of thae war period and
afterward has not been uniform, having
atarted months ago in some quarters
and otly recently in others, there ia
evidengs of a movemeént toward new
conditions in all lines, and the different
statisteal barometers are now more
clearly refleeting the transition,

“Returns of production indicate pro-
gressive curtallment as old orders aro
filled and are not replaced by fresh
contracts of magnitude, and cancelln-
tlons are not only still a factor in low-
ering the rate of output in varlous
channels, but mark a more goeneral
phuase In the lron and steel industry,

“With the repression of manufactur-
Ing activitles, employment, is decreas-
ing in many directiony, thus tending to
automantically lower the publle ‘pur-
chasing power, and thers I8 a digin-
clingtion or Inability among most eon-
sumers to absorb goods beyond actual
necessities,

“The vopntinued price concosslons and
attractive sales indieate a growing dia-
position on the part of retallers to re-
duce stocks of merchandise, bul these
efforts’ to stimulnte demands are not
having the NWoped-for results in many
cases, becnuse of a bellef among buyers
that further reductions will later be
fortheoming. Moreover, the unusually
mild weather that has provalled during
mogt of the full has served (o shorten
the season, and has had an especinlly
ndverse offect upon the distribution of
heavywelght  apparel. The hopeful
festures In  the commerclal situation
are now belng overshadowed by the un-
favorable aspects, bhut the price reac-
tion In primary markets has caused leas
disturbance than might have been ex-
pected, and more wholegome conditiona
will follow the completion of the pres-
ent reandjustment.”’

Eradstrect's State of Trade says:
“Price rondjustments are golng forward
with, if anything, rather more celerity,
and these, where necompanled by eool,
bracing weather, have Induced a larger
distribution of seasonable goods, notably
weurlng apparel,

“Evidences of improvement are not
very broad or very deep, and immediate
needs poem to govern mosl buying, the
result being that the usual summary
in Bradstreet’s Teade at a Glance doea
not show much change of n striking
character,  Briefly summarized, whols-
enle and Jobbing trade ls slow to fair,
retall fair to slow, and manufactures any
Industry show a further slowing, with
elther an increase of unemployment or
an extension of short time in going op-
eratlons,

“The selling campalgns Innugurated
by large whoiesalers and jobbarn same
weoks ago, and which this week are
featured at an increasing number of
markets, have met with a moderate deo-
groe of success, There is evidence that
despite the talk of rotallers bheing In-
clined to walt for hollday trade an in-
erenscd number are recognizing the fact
that it I= & condition and not a theors
that confronts the final distributer, and

that If consumptive demand in to be
awnalkoned something  very attractlve
must be offered consumerg, This much,

too, can be sald with clearness, that
gome of the cuts made, notably in cots
ton goods at wholesale and some reduc-
tions at retail, have elicited nome stir-
ring in business and somn, not much, Im-
In other words,
Bl some

provement In buying
there s apparently a demand
price for somn thinge"

SURVEYS INVESTMENT FIELD.

—

Sitaagion In Fonr FEastern States

Deserihed In Pamphiet.

A supvey of the investment potentiall-
tien of New York, Massachusetts, Cons
necticut and Pennsyivania has  been
made by Rudolph Guenther-Russell Law,
e, . The tacts, presented in book form,
are deslgned to ald the deiler in seourl-

tles by Indicating the sscurity buying
power of people It those States,
Although ropresenting only E3  per

eent., of the population of the United
States, the people of thoss States bought
56 per cent. of all the Liberty bonds sold
during the war, the survey shows Thelr
purchases totalled $11,458,770,050, aqual
to 3468 per caplta, In contrast to sub-
goriptions totalling 3800 per capita fer
the entira covmtry.

Individual fncomeas tax statietien a= of
1917, the latest figures avallable, show
that 1,087,943 pereonn, or 30 per eant.
of all thosa reporting returns, lved In

the Etates survayed. They reported in-

Alvidunl Incomes nggregating $5,081,6286, -

187 and pdid tncome taxes totalling
$2%1 066,881, approximately K7 par cent,
of the total individual income taxes paid
that year,

EXPORTS l’ll.ll“l NEW YORK.

Fxports from New York yestardn):

51,815 b barley, 7.683 bu :

17.765 macks ! lard. 46348300 [he ;

grass meed, 5590 bags. rye, 110000 bu ;

beans, 864 bu, . bacons, 2,743.800 1be :

ontmenl, 250 bble ; oll cake, 1,612,800
jLY oll, 34,060 galona

\




